
HOUSING FINANCE AUTHORITY 
REGULAR MEETING 

 
DATE: Monday, June 26, 2006 
  2:00 P.M. 
 
PLACE: 25 West Flagler Street 

Suite 950 
Miami, Florida 33130 

 
AGENDA 

 
I.  Roll Call 
 
II. Approval of Minutes 

Monday, May 22, 2005 
 

III.  Requests 
A) 2006B Single Family – Approval of Bond Documents 
B) Approval of Continuity of Operations Plan 

 
IV.  Updates 

A) 2005/2006 Single Family Programs 
B) Foundation/Community Outreach 

     
V.  Other Business 

Remember to complete and return Financial Disclosure Forms 
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David Schultz, Triad Housing  
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AGENDA 
 
The meeting was called to order with a quorum at 2:22 p.m. 
 
Ms. Braynon called the roll to begin the meeting. 
  
I. Roll Call 
 
Ms. Braynon stated that Shanda Sanabria will not be joining the meeting. Ms. Braynon 
stated the board did have a quorum.   
 
II. Approval of Minutes 

 
A MOTION was made by V.T. Williams to approve the minutes from the March 27, 
2006, meeting. The motion was seconded by Maggie Gonzalez and passed unanimously. 
 
III. Requests 
 
 (A)  Update of the Review of the 1999 Single Family Master Indenture – Ms. 
Braynon reported that in December M.R. Beal began looking at the Indenture and the 
Financial Advisors reviewed their analysis. 
 
Ms. Edmonds added that M.R. Beal was instructed to run a cash flow analysis of the 
Indenture which illustrated a strong financial outcome for both the 1999-A and 2002-A. 
Incorrect rebate calculations were corrected for the 2000-A Bond and paid to the U.S. 
Treasury. Analysis of the 2001-A issue shows that under slow prepayment of mortgages, 
there would be inadequate revenue to pay the bonds. All relevant closing documents are 
being reviewed for correction. 
 
Mr. Eaddy added that the 2002 issue is in a strong financial condition. 
 
Ms. Braynon explained to the Board that information provided was to keep the Board 
informed. 
  

(B) Purchase Bonds in lieu of Redemption – Sunset Bay Apartments –  
Ms. Braynon noted that due to hurricane Wilma, Sunset Bay has been experiencing 
problems by way of water damage to some of its units. As a result mold has developed 
which resulted in a high vacancy rate.  
 
Mr. McDonough added that Sunset Bay was a very successful development in South 
Dade since closing on the Bonds in December of 2000.  As a result of the water damage 
from the hurricane, a mold attorney filed a lawsuit against the apartment complex. At the 
present time 25 to 30 percent of the project is unoccupied. Along with the Local Issuers 
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Bonds, Florida Housing Corporation Home Bonds was included in the deal. The 
insurance company, Lloyds of London, notified the partners in the development that they 
were not going to cover the damages. Our suggestion would be to call a refunding or 
reissuing to the Bonds in order to avoid default and make the necessary improvements to 
the development. He concluded by informing the Board that he will provide 
documentations on improvements needed for counsel, financial advisors and the Board’s 
review. 
 
Ms. Edmonds informed the Board that she has been following up on the issues relating to 
Sunset Bay and that she is pretty confident of their efforts. 
 
Mr. Schultz added that the insurance company believed that the damage to the property 
was done by wind driven rain which is an exclusion to the policy. 
 

(C) 2006-B Single Family Program – Ms. Braynon explained that the increase 
in the interest rate can increase the savings of the Authority and still be attractive because 
of the 20 percent portion. 
 
Ms. Edmonds explained the funding report to the Board and requested that the Board 
authorize an increase of up to $30 million for the Bond Program. Bond Counsel and 
Financial advisors would continue to talk to the lenders, monitor the waiting list, watch 
the market, and jointly reach a decision through the Executive Director as to how large 
the issue should be, not to exceed $30 million. 
 
A Motion was moved by Maggie Gonzalez approving resolution number HFA-2006-02. 
The Motion was seconded by V.T. Williams and passed unanimously. 
 

(D)  2007 Multifamily Rental Application – Ms. Braynon reminded the Board 
that this is that time of the year that the Multifamily applications become available to 
developers. The application is ready to be presented to the public through Board 
approval, but there are changes. The tentative time-table may be flexible to some degree. 
The County department responsible for the Americans with Disabilities Act have been in 
talks with staff and in looking at the LURA application, suggested incorporating 
additional language. Bond Counsel agreed that the additional language will not affect the 
issuing of the bonds. The major change relates to compliance requests with Federal, 
State, and Local requirements to the Federal Fair Housing Act.  
 
A Motion was made by René Sanchez approving the 2007 application request. The 
Motion was seconded by Adam Petrillo and passed unanimously. 

 
(E)  First Amendment of FAs Agreement – Mr. Hope informed the Board that 

in 2000 the Board approved the reappointment of Ms. Edmonds and Mr. Flood as its 
financial Advisors and in 2003; Mr. Flood joined J.P. Morgan Chase. The Board again 
approved Mr. Flood as a Financial Advisor through J.P. Morgan Chase with a revised 
agreement which specifies that he would be the principal contact for the Authority. In 
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addition, the 2004 agreement allowed for a base contract of one year with four one-year 
renewals. This is the second one-year renewal of four. Mr. Flood is leaving J.P. Morgan 
Chase, thus violating a clause in the agreement. The Board may approve the termination 
of J.P. Morgan Chase as its Financial Advisor effective in three days and re-appoint Mr. 
Flood by execution of the first amendment.  
 
A Motion was made by Adam Petrillo approving resolution number HFA 2006-03. The 
Motion was seconded by V.T. Williams and passed unanimously. 
 
IV. Updates 

 
(A) 2005/2006 Single Family Programs – Ms. Braynon noted that a closing for the 

2006 program was held two weeks ago. During that same day $15 million from the program 
had been allocated to potential homeowners by the lenders. $4 to $5 million from the program 
is waiting for the more difficult 80 percent of median cases. Chase, Bank of America, 
Washington Mutual and City Mortgage have been the most active users of the program. 
Because the program became so popular immediately after closing, all remaining radio 
advertisements were pulled. Staff is looking to get approval from the Board today to issue 
another Bond. 
 
Ms. Feinberg added that the successful component of the program was a 4.99 mortgage rate. 
Staff would like to request from the Board in the form of a resolution to increase the first 
mortgage rate to 5.99 and to keep a zero percentage rate, deferred for five years on the second 
mortgage. This continues to leverage additional savings to the borrower by eliminating the 
need for private mortgage insurance and enables lower income families to qualify to purchase 
a home. 
 

   (B) Foundation Community Outreach – Ms. Jones announced to the Board the 
Foundation has continued the Homebuyer Club meeting at nights as well as “Two Weeks to 
Homeownership” classes. There is also a 10-month program for people who are not ready to 
purchase. 
 
 

    (C) Palm Lakes – Ms. Braynon updated the Board that Palm Lakes and Staff has 
reached an indemnity agreement. No action is required. 
 
V. Authority Administration  

 
(A) Authority Financial Statements – Unaudited Statements – Ms. Garcia noted 

that the Authority has a Notes Receivable from the Housing Agency of $2 million. 
 

(B)  Non Pooled Investments – No discussion. 
 

(C) Delinquent Multifamily Accounts – No discussion.  
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(D) Multifamily Monthly Report – No discussion. 
 

  
VI. Other Business – Ms. Braynon informed the Board that Miami has been selected as 
the site for the fall 2007 NALHFA Conference in October. Negotiations are pending. She 
continued by informing the Board that the County Manager asked her to lead a 
management Team to address problems in the Housing Agency. She then introduced 
Ryan Neubauer, a new hire.   

  
The meeting was adjourned at 3:15 p.m.  



BMO Draft #1 
06/15/06 
3900.06 

RESOLUTION NO. HFA-2006-4 
 

A RESOLUTION OF THE HOUSING FINANCE AUTHORITY OF 
MIAMI-DADE COUNTY (FLORIDA) SUPPLEMENTING RESOLUTION 
NO. HFA-2006-02 WHICH PROVIDED FOR THE ISSUANCE AND 
NEGOTIATED SALE OF NOT EXCEEDING $30,000,000 HOUSING 
FINANCE AUTHORITY OF MIAMI-DADE COUNTY (FLORIDA) HOME 
OWNERSHIP MORTGAGE REVENUE BONDS, SERIES 2006B BONDS 
(THE "2006B BONDS"), FOR THE PURPOSE OF PROVIDING FOR THE 
ORIGINATION OR PURCHASE OF CERTAIN MORTGAGE LOANS OR 
OBLIGATIONS SECURED BY MORTGAGE LOANS MADE TO 
ELIGIBLE PERSONS OR FAMILIES FINANCING THE PURCHASE OF 
EXISTING, NEWLY CONSTRUCTED OR SUBSTANTIALLY 
REHABILITATED HOMES, AND PAYING FOR CERTAIN OTHER 
COSTS RELATED THERETO AND FOR REFUNDING BONDS 
PREVIOUSLY ISSUED BY THE AUTHORITY FOR SUCH PURPOSE; 
APPROVING  THE FORM OF A PURCHASE CONTRACT RELATING 
TO THE NEGOTIATED SALE OF THE SERIES 2006B BONDS; 
APPROVING THE FORM OF A PRELIMINARY OFFICIAL STATEMENT 
IN CONNECTION WITH THE ISSUANCE AND DELIVERY OF THE 
SERIES 2006B BONDS; APPROVING THE FORM OF A CONTINUING 
DISCLOSURE AGREEMENT RELATED TO THE SERIES 2006B 
BONDS; AND PROVIDING AN EFFECTIVE DATE. 

 
 WHEREAS, the Housing Finance Authority of Miami-Dade County (Florida) (the 

"Authority") has determined that there exists within Miami-Dade County, Florida (the "County") 

a shortage of decent, safe and sanitary housing for persons and families of low and moderate 

income at prices or rentals they can afford and that there further exists within the County a 

shortage of home mortgage loan funds at affordable interest rates; and 

 WHEREAS, the Authority has previously adopted and implemented a Home Ownership 

Mortgage Purchase Program pursuant to a Master Indenture of Trust to assist persons and 

families of low, moderate and middle income within the County to afford the costs of acquiring 

and owning decent, safe and sanitary housing  (the "Program"); and 

 WHEREAS, the Authority has determined that in order to alleviate a shortage of housing 

at prices which persons and families of moderate, middle and low income can afford and a 



shortage of capital available for investment in such affordable housing, there is a need for both (i) 

the funds that can be made available from a sale of mortgage loans or of mortgage-backed 

securities issued by the Government National Mortgage Association ("GNMA"), by the Federal 

National Mortgage Association ("Fannie Mae") and by the Federal Home Loan Mortgage 

Corporation ("Freddie Mac") to secure the Authority's Home Ownership Mortgage Revenue 

Bonds, Various Series  (the "Bonds") and a refunding of all or a portion of various series of bonds 

previously issued by the Authority, from a liquidity advance line obtained by the Authority or 

from the proceeds of refunding bonds and (ii) the funds to be made available from a portion of the 

proceeds derived from a sale by the Authority of a portion of the Bonds authorized on November 

19, 2001, by the terms of Resolution No. HFA 2001-21 (the "2001 Resolution"), as supplemented 

by Resolution No. HFA-06-01, adopted on March 27, 2006 (the "2006 Resolution) (collectively, 

the "Master Resolution"), to provide for the origination of mortgage loans to finance the 

acquisition of owner occupied single family residences within the County; and 

 WHEREAS, the Authority has previously issued $18,000,000 of the $100,000,000 of 

single-family bonds approved by the County Commission on April 25, 2006; and 

 WHEREAS, the Authority, on May 22, 2006, adopted its Resolution No. HFA-2006-02 

authorizing the issuance and sale of not to exceed $30,000,000, Series 2006B of such Bonds; and 

 WHEREAS, the Series 2006B Bonds will be the second series of Home Ownership 

Mortgage Revenue Bonds to be issued from the additional $100,000,000 of Bonds approved by 

the County Commission; and 

 WHEREAS, Resolution No. HFA-2006-02 authorized the use of certain documents in 

conjunction with the Program with forms of such documents to be approved by subsequent 
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resolution of the Authority.  All capitalized terms used herein shall have the meanings provided to 

them in Resolution No. HFA-2006-02.  

 NOW, THEREFORE, BE IT RESOLVED BY THE HOUSING FINANCE AUTHORITY 

OF MIAMI-DADE COUNTY (FLORIDA): 

 SECTION 1. The Series 2006B Bonds have been designated as Series 2006B (or 

additional series designations, as appropriate), and shall mature in the amounts and at the times, 

shall bear interest at the rates, be redeemable at the redemption prices and upon the terms and 

shall have all of the other characteristics, all as set forth in the Master Indenture and the Series 

Supplement applicable to the Series 2006B Bonds substantially in the forms previously approved 

by and as defined in the Master Resolution and the Bond Purchase Agreement for the Series 

2006B Bonds previously authorized (the "Purchase Contract"), and hereby approved substantially 

in the form attached hereto as "Exhibit A",  to be executed and delivered as provided herein.  The 

execution of the Purchase Contract with such revisions as shall hereafter be approved by the 

Chairman, Vice Chairman, Secretary, any Assistant Secretary or any other member of the 

Authority executing same is hereby authorized and the execution of the Purchase Contract shall 

be conclusive evidence of such approval. 

   SECTION 2.   The Authority hereby approves the form of and the distribution of 

Preliminary Official Statement relating to the Series 2006B Bonds in substantially the form 

attached hereto as "Exhibit B" and hereby deems the Official Statement final as of its date for 

purposes of Rule 15c2-12 of the Securities and Exchange Commission.  The Authority hereby 

authorizes the utilization by the Underwriters of said Preliminary Official Statement and 

authorizes the utilization by the Underwriters of a final Official Statement relating to the Series 

2006B Bonds.  The execution of the final Official Statement with such revisions as shall hereafter 
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be approved by the Chairman, Vice Chairman, the Secretary, any Assistant Secretary or any other 

member of the Authority executing same is hereby authorized and the execution of the final 

Official Statement shall be conclusive evidence of such approval.  With such approval and 

authorization, the distribution of the final Official Statement by the Underwriters in connection 

with the sale and issuance of the Bonds is hereby approved. 

 SECTION 3. The Authority hereby undertakes to provide ongoing disclosure as required 

by Securities and Exchange Commission Rule 15c2-12 and the rulings and interpretations 

thereunder.  The Authority acknowledges that the foregoing undertaking, as set forth in greater 

detail in a Continuing Disclosure Agreement to be executed by the Authority upon the delivery of 

the Series 2006B Bonds, in substantially the form attached hereto as "Exhibit C", is made to and 

for the benefit of the holders, from time to time, of the Series 2006B Bonds and to and for the 

benefit of potential purchasers of said Series 2006B Bonds. 

 SECTION 4. All other matters with respect to the sale and delivery of the Series 2006B 

Bonds shall be governed by the provisions of the Master Resolution and Resolution No. HFA-

2006-02. 

 SECTION 5. All prior resolutions, motions and any other action of the Authority 

inconsistent with the provisions of this Resolution are hereby modified, supplemented and 

amended to conform with the provisions herein contained and except as otherwise modified, 

supplemented and amended hereby shall remain in full force and effect. 

 SECTION 6.  All members of the Authority and the staff of the Authority are hereby 

authorized and directed to execute any and all certifications or other instruments or documents 

required by the Indenture, the Agreements, the Purchase Contract, when approved by subsequent 

resolution, or any other document referred to above as a prerequisite or precondition to the 
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issuance of the Series 2006B Bonds and any representation made therein shall be deemed to be 

made on behalf of the Authority.  All action taken to date by the members of the Authority and 

the staff of the Authority in furtherance of the issuance of the Bonds and the Series 2006B Bonds 

is hereby approved, confirmed and ratified. 

 

[Remainder of page intentionally left blank]
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 SECTION 7.  This Resolution shall become effective immediately upon its adoption. 

The roll being called on the question of adoption of the Resolution, the vote thereon resulted as 

follows: 

 AYES:         

 NAYS:         

 ABSTENTIONS:         

 The Presiding Officer declared said Resolution adopted and approved in open meeting. 

 ADOPTED this 26th day of June, 2006. 

       HOUSING FINANCE AUTHORITY 
       OF MIAMI-DADE COUNTY 
[SEAL] 
 
Attest:       By:       

 Don Horn - Chairman 
  

 
       
Rene Sanchez – Vice Chairman  
 
 
Approved as to form and legal sufficiency.  
 
 
       
David Hope 
Assistant County Attorney 
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 HFA’s Proposed Continuity of Operations Plan 
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Housing Finance Authority of Miami-Dade County 
 
Date: June 19, 2006 

Proposed Devolution Plan Initiative 
 
This plan outlines the HFA Board’s capability to retain statutory authority and 
responsibility due to an unexpected critical emergency. It addresses catastrophic or other 
disasters that render the department incapable of performing its essential duties. 
 
During normal conditions, the HFA exercises its statutory authority and responsibility by 
establishing the policies and procedures that are dictated by its Board of Directors and 
implemented by staff, which includes the Department Director and employees. Staff is 
responsible for administering the HFA programs and performing all operational, essential 
and non-essential duties. 
 
In case of a catastrophic event that renders the department incapable of performing its 
essential duties, the HFA Board will activate its emergency operational policy (herein 
proposed), by which the Board retains statutory authority and responsibility for the HFA, 
including its general operation. During the emergency, the Board may utilize an 
operational alternate site to conduct the HFA business: 
North Dade Regional Library   South Dade Regional Library 
2455 NW 183 St., Miami, FL 33056  10750 SW 211 Terrace, Miami, FL 33189 
 
Following is a description of the proposed emergency operational policy, which among 
other issues establishes four Emergency Committees comprised of members of the HFA 
Board, to conduct the HFA business: 
 
1. Identification of prioritized essential functions. Since the HFA is financially 

independent from the County, it depends on the uninterrupted collection of fees to 
pay for the cost to run its operation. The collections of fees and other activities are 
essential for the HFA to remain in business. Following is list of critical and non-
critical essential functions: 
Critical: 
• Accounts receivable, Accounts payable - billing, collecting and deposit of fees, 

payment of invoices. 
• Bond transactions (if on-going – requires Director’s pricing approval) 
• Individual mortgage loan transactions (if on-going) 
• IDA accounts (serves as custodian to potential home buyers’ savings accounts) 
• Multifamily bond compliance reporting (monthly cycle) 
 
Non-critical: 
• Home buyers educational classes (as per schedule) 
• Board of Directors (staff-support) 
• ADRAC (staff-support) 
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2. Rosters identifying fully equipped and trained personnel. 
To create the rooster, the Board will consider the proposed creation of four 
Emergency Committees (will operate from an alternate site and will follow county-
procurement procedures to obtain necessary equipment): 

• Executive: Chairman and Co-Chair or two (2) Board-appointed members to 
overview and evaluate policy and operation capabilities, assist with the hiring 
of an Interim Director and temporary staff, and exercise control over finance 
and reporting (will provide other assistance as necessary). 

• Operations: Two (2) members will form three (3) rotating teams to assist with 
obtaining equipment and performing essential functions (see above) until 
these duties may be assigned to a hired Interim Director and staff. (will 
provide other assistance as necessary). 

• Personnel: Two (2) members will concentrate on hiring, from a County-
approved Personnel Agency, an interim Director and temporary staff to take 
over daily operations and other Board supportive duties (will provide other 
assistance as necessary). 

• Finance: Three (3) members to assist with processing all related accounting 
and financial reporting essential functions (will provide other assistance as 
necessary). 

 
3. Rosters identifying personnel with the authority to perform critical functions. 

The rosters will depend on the Board’s decision regarding the above proposed 
committees. 
 

4. Identification of triggers that would promulgate execution of devolution plans. 
The following are samples of possible triggers: 

• Bomb threat   ● Hazardous material incident 
• Civil protest   ● Infrastructure failure 
• Explosion    ● Violent incident 
• Fire    ● Wind storm or tornado 
• Health emergencies  ● Catastrophic events 

 
5. Steps for how and when direction and control of the agency will be transferred.   

The HFA Board retains statutory authority and responsibility of operations during the 
emergency operations period. 
 

6. Listing of necessary resources to execute essential functions. 
Staff will test operational processes and procedures at the alternate sites to provide a 
list of necessary resources. 
 

7. Catalog of reliable processes and procedures to acquire resources and continue 
operations. 
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Alternate personnel will follow established County administrative processes and 
procedures to acquire resources and for all other operational requirements (Assistant 
County Manager, County Departments, County Attorney’s Office, Finance, GSA, 
Communications, Answer Center-311, etc.). 
 
 

8. Establish procedures for termination of the devolution, the recovery, and 
reconstitution of authority to pre-disaster status. 
• The HFA Board will receive periodic reports from designated Committees and/or 

staff to monitor and maintain the office business emergency operation at the 
alternate site. 

• When found pertinent, the Board will instruct a Committee or staff to prepare a 
permanent site (existing or new) for the office. 

• The interim Director will designate a group of employees to inspect the existing 
permanent site or to look for a new site to move in. 

• Concurrently, the Board and staff will begin preparations to activate the 
Reconstitution Process whereby normal operation will return to pre-disaster status 
(see attached Reconstitution Process). 
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1. 

2. 

3. 
4. 

5. 

Housing Finance Authority of Miami-Dade County 
 
Date: June 19, 2006 

Proposed Reconstitution Process 
 
The Board will determine when the office should return to normal operations at its 
existing or new permanent site, and it will instruct the appropriate Committee or designee 
(Interim Director) to the take the following steps: 

Notify all employees that the emergency no longer exists (Devolution Plan is 
terminated and the Reconstitution Process is now activated). 
Move employees and equipment to the existing reconditioned or new site to 
become the permanent office site. 
Supervise an orderly return to normal operating conditions. 
Verify that all systems are operational to execute essential functions (land-lines, 
electronic, software, data, etc.). 
Maintain protocols of communication with the Board and higher authorities as 
required by the Board regarding the status of reconstitution activities 

 
Once normal operations are restored, the Board will conduct a review of the operations 
and plan execution and would develop remedial action plans to correct shortfall. 
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